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example of France, which had twice been invaded by a foreign
army, her capital had been taken, and she had been obliged to
pay a large sum to foreign countries for corn, but she had a
steady metallic currency, and, however much the great con-
tractors might have suffered, the great body of the people had
remained uninjured. This was due bo the excellent footing upon
which the currency of that country was established. If this
measure was adopted, every country banker would be obliged to
have as great a regard to the exchanges as the Bank of England,
and be compelled to provide for his own safety, without leaning
upon the Bank in times of danger. Now was the time to with-
draw these small notes, when the bankers were smarting under
the consequences of their over-issues. They had at present a
large amount of gold and bank notes; if they allowed the favour-
able time to pass by, the small notes would soon be issued again.
They had now got the gold in their coffers, and now was the time
to provide that it should not be exported again. It would be
advantageous to the public to have chartered joint stock banks,
lestablished under a proper system, with only a limited liability.
This would, no doubt, induce many persons, of great fortune and
credit, to take shares in them, but the Bank objected to the
extension of limited liability, and had stipulated that the Banks
of Scotland and Ireland should not have this privilege. Some
thought that the currency should be even more purely metallic
than was now proposed, and that notes of a higher denomination,
should be suppressed. For himself, he entirely differed from
Mr. Bicardo, as to the true basis of the currency, and he believed
that if Mr. Ricardo, ingenious as he was, had been sole Director
of the Bank of England, it would before now have stopped
payment. He thought Mr. Eicardo's view of the currency quite
erroneous

43. Sir John Newport, as a banker himself, considered the
issue of small notes to be most injurious to all connected with
them, as affording the most dangerous facilities for extravagant
speculation. It had been said that a considerable part of the
commerce of the country could not be carried on if these notes
were abolished. lie was quit-e willing to accept that alternative,
and abandon a portion of our commerce, rather than continue